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DAVID FANN 
625 Guinda Street 
Palo Alto, CA 94301 
Cell: 650.468.6962 
david@inflectionequity.com 


SUMMARY 


• Experienced buyout, private equity, and venture Capital investor with proven history of 
adding significant value to investments and to organizations. 

• Raised and managed funds totaling $400 million. 

• 20 successful investments across multiple industry sectors through several investment cycles 
with emphasis on information technology, healthcare and business services. 

o 7 became public companies through initial public offering (IPO); 
o 6 sold to strategic acquirers; 
o 7 private companies in growth mode. 


Comprehensive Trackrecord -$MMs 

Cost 

Total 

Value 

Multiple 

IRR 

Realized Investments (net of losses) 

77.4 

116.7 

1.5 

19% 

Unrealized Investments 

35.9 

27.0 

0.8 

-7% 

Total Investments 

113.3 

143.7 

1.3 

11% 


PROFESSIONAL EXPERIENCE 


Inflection Equity Partners, Mountain View, CA (2005 to present) 

Founder and General Partner of technology buyout firm focused on “small cap” technology companies. 
Assembled investment team, developed investment strategy; seeking acquisition opportunities as a 
“fundless” sponsor. 

Fann Venture Advisors, Palo Alto, CA (2004 to 2005) 

Consultant to U.S. Trust to transition responsibilities for private equity, altemative investments and 
structured investments to new management. Continue to advise former portfolio companies. 

United States Trust Company/U.S. Trust, Palo Alto, CA, New York, NY (1994-2004) 

Corporate Title 

Managing Director (1999-2004) 

Senior Vice President (1996-1998) 

Vice President (1994-1996) 

Functional Responsibilities 

Founder, Division Manager - Altemative Investments Division/Private Equity Division (1994- 
2004) 

Division Manager - Structured Investments Division (1995-1997) 
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Reported to the Chief Investment Officer and Vice Chairman (1994-2004) of a publicly traded asset 
management and private banking finn with over $150 billion of assets under management (acquired by 
Charles Schwab in 2001). Served as Division Manager of two business units: Altemative 
Investments/Private Equity and Structured Investments (quantitative investment management of public 
equities and fixed income). Developed business unit strategy and was responsible for its 
implementation. Hired the investment and administrative team of the private equity division (at its 
peak, six investment professionals, and four administrative employees). Opened the Stamford, CT. 
and Palo Alto, CA private equity offices 

Member of several U.S. Trust management committees including its Portfolio Policy Committee, 
Strategy Review Committee and Special Fiduciary Committee. 

Managing Executive of four affiliated, SEC-registered, public reporting business development 
companies: 

President & Co-Chief Executive Officer - UST Private Equity Investors Fund, Inc. (1994-2003) 
President & Co-Chief Executive Officer - Excelsior Private Equity Fund II, Inc. (1996-2004) 
President & Co-Chief Executive Officer - Excelsior Venture Partners III LLC (2001-2004) 
President & Co-Chief Executive Officer - Excelsior Venture Investors III LLC (2001-2004) 

Citicorp Venture Capital Ltd./Citibank, New York, NY (1986-1994) 

Vice President (1990-1994) 

Assistant Vice President (1989-1990) 

Manager (1988) 

Assistant Manager (1987) 

Management Associate (1986) 

Senior Investment Manager/”Transactor” in the leveraged buyout and venture Capital ann of Citicorp. 
During eight years with Citicorp, involved in over 10 buyout, venture Capital and distressed debt 
investments. Originated and led four investments (Daniel Products, Great Valley Products, Curaflex, 
and Emcore). 

As a “principal”, involved in investments ranging from $2.0 million to $350 million. 


INVESTMENT EXPERIENCE 


Buyout and Private Equity Investments 

• Lead investor in buyouts of three technology companies: Powersmart, Pilot Software, Cydelity 

• Investor in leveraged buyout of Daniel Product; acquisition financings of Classroom Connect, 
Rental Services, Party Stores Holdings, Triax and WNP; recapitalization of NeoVista Software. 

Venture Capital/Growth Investments 

• Served as lead investor in 9 investments 

7 Initial Public Offerings: 

• Adeza (ADZA) - medical diagnostics 

• Corsair (CAIR/merged) - wireless Communications 

• Senomyx (SNMX) - flavors/fragrances 

• Curon (CRNM) - therapeutic for GERD and fecal incontinence 
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• Rental Services (RSV/acquired) - heavy equipment rental centers 

• Emcore (EMKR) -Chemical vapor deposition technology 

• Curaflex (CURA/merged) - hospices/outpatient cancer care 

6 acquired by publicly traded companies: 

• Survivalink sold to Cardiac Science (automated external dcfibri 1 lators) 

• NeoVista sold to Accrue (data-mining Software) 

• WNP sold to Nextlink (wireless broadband spectrum) 

• Powersmart sold to Microchip (power-management semiconductors) 

• Classroom Connect sold to Reed Elsevier (e-leaming) 

• Daniel Products sold to DSM (specialty Chemicals) 

7 growing private companies 

• Tensys Medical (medical device - non-invasive patient monitoring) 

• Genoptix (medical diagnostics) 

• Pilot Software (business perfonnance management Software) 

• Cydelity (data security Software) 

• Archemix (drug discovery) 

• Mosaica/Advantage Schools (charter schools) 

• Metrigen/Protogene (gene chips) 


Investments Performance bv Sector 

Total 

Invested 

Total 

Value 

Multiple 

IRR 

Technology 

32.7 

59.9 

1.8 

27% 

Med Devices 

27.4 

42.9 

1.6 

23% 

Biotech 

19.8 

15.3 

0.8 

-7% 

Other (Retail, DotCom, Education) 

33.4 

25.6 

0.8 

-7% 

Total Investments 

113.3 

143.7 

1.3 

11% 


BOARD OF DIRECTORS EXPERIENCE 


Served on the Board of Directors in 11 companies; Board observer in 7 companies. 

Examples of value-add to portfobo companies (corporate finance, mergers and acquisitions): 
Pilot Software 

■ Served as Chairman, interim CEO 

■ Recruited current CEO 

Curon (NASDAQ :CRNM) 

• recruited investment banks to represent Curon in two PIPE financings 

• served as Audit Committee Chair and chaired a 10-A accounting investigation 

• helped recruit current CEO 

Survivalink Corp 

• negotiated sale of Survivalink to Cardiac Science 

• served as the lead investor/director and shareholder representative for Survivalink 


EDUCATION 
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STANFORD UNIVERSITY, Stanford, CA. (1982-1986) 

Bachelor of Arts and Sciences (dual degree) in Industrial Engineering and Economics 


OTHER INFORMATION 


Speak Mandarin Chinese 

Frequent panelist on industry conferences (venture Capital and buyouts): 

■ Chairman of Capital Roundtable MasterClass on Technology Buyouts; 

■ Panelist - Venture Capital session of the Pacific Telecommunications Conference; 

■ Panelist - Capital Roundtable MasterClass on Small Mid-Market Buyouts. 





